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7KH�7RZQV�RI�/HG\DUG�DQG�0RQWYLOOH�ZULWH�LQ�VWURQJ�RSSRVLWLRQ�WR�5DLVHG�%LOO������³$1�$&7�(67$%�
/,6+,1*�$�3523(57<�7$;�(;(037,21�)25�3523(57<�/2&$7('�21�&(57$,1�,1',$1�
/$1'6�´�$V�WZR�PXQLFLSDOLWLHV�WKDW�KDYH�WKH�JUHDWHVW�LPSDFW�IURP�WKH�JDPLQJ�RSHUDWLRQV�DW�0DVKDQWXFNHW�
�0371��DQG�0RKHJDQ��07*$��UHVSHFWLYHO\��WKLV�SURSRVHG�UHYHQXH�ORVV�ZLOO�KDYH�GHHS��DGYHUVH�LPSDFWV�WR�
ERWK�WRZQV��$QQXDOO\��/HG\DUG�VWDQGV�WR�ORVH�PRUH�WKDQ����������DQG�0RQWYLOOH�QHDUO\�����������7KH�
7RZQ�RI�/HG\DUG��ZLWK�VXSSRUW�IURP�WKH�&7�$WWRUQH\�*HQHUDOV�2IILFH�EURXJKW�OHJDO�DFWLRQ�DJDLQVW�D�SULYDWH�
EXVLQHVV�HQWHUSULVH�FRQGXFWLQJ�EXVLQHVV�DW�0DVKDQWXFNHW�IRU�QRQ-SD\PHQW�RI�WD[HV�RI�EXVLQHVV�HTXLSPHQW�
DQG�IL[WXUHV�RQO\��QR�UHDO�HVWDWH�WD[HV�DUH�OHYLHG���0371�HQWHUHG�WKH�FDVH��HIIHFWLYHO\�DV�DQ�,QWHUYHQRU��7KH�
)HGHUDO�FDVH�WRRN��-��\HDUV�WR�OLWLJDWH�EXW�XOWLPDWHO\��WKH��QG�&LUFXLW�&RXUW�UXOHG�WKH�7RZQ�RI�/HG\DUG�KDG�
WKH�ULJKW��XQGHU�)HGHUDO�/DZ�WR�LPSRVH�VXFK�D�WD[��7KH�7RZQ�RI�0RQWYLOOH�DQG�07*$�HQWHUHG�LQWR�D�VHWWOH�
PHQW�DJUHHPHQW�ZLWK�WKH�)HGHUDO�*RYHUQPHQW�WR�DOORZ�WKH�7RZQ�RI�0RQWYLOOH�WR�DOVR�LPSRVH�VXFK�D�WD[�� 
 
7KH�LPSDFW�WKHVH�JDPLQJ�HQWHUWDLQPHQW�IDFLOLWLHV�SURYLGH�LV�ERWK�SRVLWLYH�DQG�QHJDWLYH��(DFK�SURYLGHG�PXFK
-QHHGHG�MREV�GXULQJ�WKH�*UHDW�5HFHVVLRQ��%RWK�PXQLFLSDOLWLHV�KDG�DQ�LPSDFW�ORFDOO\�ZKHQ�WKH�&29,'-���
SDQGHPLF�KLW�ZLWK�LQFUHDVHG�QHHG�IRU�VHUYLFHV�DV�WKH�UHVXOW�RI�OD\RIIV���7KH�LPSDFWV�WR�RXU�URDGV��EULGJHV��SR�
OLFH��HPHUJHQF\�VHUYLFHV�DQG�VFKRROV�LV�WUHPHQGRXV��%RWK�PXQLFLSDOLWLHV�GRXEOHG�WKH�VL]H�RI�WKHLU�SROLFH�
IRUFHV�VLQFH�WKH�RSHQLQJ�RI�HDFK�IDFLOLW\��ZLWK�LQFUHDVHG�DQQXDO�FRVWV�WR�WKH�WD[SD\HUV�RI�HDFK�PXQLFLSDOLW\�
H[FHHGLQJ������������IRU�SROLFLQJ�DORQH��%RWK�PXQLFLSDOLWLHV�H[SHULHQFHG�VXEVWDQWLDO�FKDQJHV�WR�WKHLU�UH�
VSHFWLYH�VFKRRO�V\VWHPV�DV�ZHOO��/HG\DUG�HGXFDWHV�DSSUR[LPDWHO\�����FKLOGUHQ�UHVLGLQJ�RQ�WKH�0371�UHVHU�
YDWLRQ��ZLWK�DQ�DQQXDO�QHW�FRVW�RI�������������$GGLWLRQDOO\��63('�FRVWV�IRU�����RI�WKRVH�SXSLOV�DGGV�DS�
SUR[LPDWHO\������������DQQXDOO\���0RQWYLOOH�H[SHULHQFHV�VXEVWDQWLDO�DGGHG�FRVWV�ZLWK�(QJOLVK�DV�D�VHFRQG�
ODQJXDJH�LQ�WKHLU�VFKRRO�V\VWHP��7UDQVODWRUV�DUH�UHTXLUHG�LQ�PDQ\�VLWXDWLRQV�WR�DOORZ�FRPPXQLFDWLRQ�WR�RF�
FXU�HIIHFWLYHO\��$GGLWLRQDO�SXEOLF�LQIUDVWUXFWXUH�DQG�EXVVLQJ�FRVWV�KDYH�EHHQ�UHTXLUHG�WR�DGGUHVV�LQFUHDVHG�
SHGHVWULDQ�WUDIILF�DQG�SXEOLF�WUDQVSRUWDWLRQ�QHHGV�� 
 
 

 

 

 



 
 
 
 
:H�YDOXH�WKH�UHODWLRQVKLSV�ZLWK�WKH�WULEDO�FRPPXQLWLHV��ZKLOH�UHFRJQL]LQJ�WKH�LQFUHDVHG�GHPDQGV�SODFHG�RQ�
FULWLFDO�LQIUDVWUXFWXUH��HPHUJHQF\�VHUYLFHV�DQG�HGXFDWLRQDO�V\VWHPV�FRPH�DW�D�VXEVWDQWLDO�FRVW�WR�WKH�WD[SD\HUV��
7KH�WZR�PXQLFLSDOLWLHV�GDLO\�RSHUDWLRQV�DUH�OHDQ�E\�QHFHVVLW\��'LVDOORZLQJ�WKURXJK�OHJLVODWLRQ�WKH�PXQLFLSDOL�
WLHV�ULJKWV�WR�FROOHFW�SHUVRQDO�SURSHUW\�WD[HV�RQ�SULYDWH�HQWHUSULVH�EXVLQHVV�DW�HDFK�IDFLOLW\�ZLOO�KDYH�SURIRXQG�
DGYHUVH�LPSDFWV�WR�ERWK�PXQLFLSDOLWLHV�ZLWK�VWHHS�UHGXFWLRQV�RI�VHUYLFHV�DQG�HGXFDWLRQDO�RSSRUWXQLWLHV�VXUH�WR�
IROORZ����� 
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